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T!IE year 1023 seems destined |

|

to witness grave decisions for
the world. Developments of

have beon !hnping.
o hwﬁi;'mm months in cor-

. 1t mppears that

w“'i-no to a focus within

this coming Yer"- , - :
hat ja becn a disappointment
18 ity 1o soitle smerious world
we end the year with

m flitien in might and as to
the # t of these peoblems in u!
mach Jess fu) mood than we bogan |
wuat be admitted If we are to speak
&.muoun frankness. The very

jeal and social conditions
world-wide &t the moment |

the future full of doubt, }:uropui

to-day nursing worse internationa
b than even in 1914; there is a
tendency among the people of

ol sationn to & contemptuous dinre-
grd for the conventional control mnd |
resiraints of eslablished governmental
gptear, There seema o be socinl un-
pest evergnore.  There ars the condi-
teas that have prevented the recovery
sod the normalization that seemed di-
“.I{ shead of us at the turn of the
ast Junuary. It is not necessary, |

r, to look on 1923 as having
pomy  outiook. There are foir
zts of things being done that
will go isr toward improving some of
the most serious of the intcrnational
sltuations.

On the Asset Side

s

There are o tumber of favornble de-
miopments thal kave stondily ne on
m Eurone as well as in America and
that hav: bt up o sound foundmtion

for world-wide business to find foot-
bold upon for a bullding vp of pros
perity m 1223 When we see discour-
wging ations developing it must be
remembered that ecunomic organiza-
tlen present a continuous interplay of
setun] remction between all the fac-
tors of uny existing situation, and thst
while we in this country have felt in-!
tensely the downward reactions, we are
going to have just as certnin A series |
o upward resctions once the smituation
is pet for them

During the Inst half of 1512 busj-
prip hea generally been Improving,
and i many lines activity has par-
sleled that of the yveurs of prosperity.
s the face of unfavorable palitical
developments during the second hall
o 1022 economic improvement haos
ban defnite and continuous in the
taited States, mud this is Hkewlse
tn in & largs number of the coun
fties of Europe
England’s Gains

Despite  lingering  unemployment
England's industries have been stead- |
ily working upward. Belgium's lend-
ing Industries are reported to be gain- |
ing in volume of activity. In the first
cight months of 1922 France actually
exported a larger tennage of produets
than in 1918, snd the activity and
sound pomition of many of the French
industries presents o striking contrast
to tho general governmental position
both financlally  and  economically.
While it is perhaps not pruper to coti- |

sider the people of » country finde-|y de

pendent from their government, never:
thelean it Ip a fact that France on the
whole has prospered in an individual
and husinoss way, whereas the Fronch
overnment finpnelally has stendily !
«n losing ground.
11 is notable that nearly everything

Prices and Production in the United States
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The above chart, designed to show the relation between production and prices, indi.
cates that the recovery of prices from their 1921 low has not been due to any

shortage of production. It reveals that whereas the line of production never iwent

L

high as the line of prices, neither did it decline so low. while its recovery has been

even more abrupt. In making th

prices of the New York

e chart the index number of twenty basic commodity
Federal Reserve Bank and the twenty-tiwo basic commodity pro-

duction index of the Federal Reserve Board have been used, the 1919 average having

\ been figured as 100 per cent

for the 88 milllons per month Europe

eally ne unemployment in Germany,

and production hax been on a large | Ia now puying us for onr pwdue".; over gain rlmrnnl:lum, :

srale during the entire year. The s-me [ and above what we credit her for her  The whole world ta well liquidated.
thing Is rveported true of Poland, and products, she i« wetting as much as There is very little \pceul.uro_:t',ﬂr
of other eountries In Europe. Hers l:'. got for 220 millions per month of | tion anywhere, Our recovery this last

80 milllons monthly excess im-

the
It ts & great

portations at that time.
tactor in DBurope's favor, and it
reacting favorably in an upward eirc le
of benefit upon European moneys.

snd there wo find w difoult industris!
sr oconomic situation due to the Influ-
enee  of depreciated sxchanges upon
murkets, In Czecho-Slovakia the sub-
tantin]l rise during the Inst eightren
months in the value of the crown 8% |  pognomie Iaw works its benefits just
not been of advantage to the manufbe- | o inexorably as its punishments. The
turing industries of that country, But rooioee of good eannot be elitiinated

without undus expansion,

eutral world,
be on rock boettom.
way., The frothy element

has been eliminated.

on the whole the pust year in Europe | fyom the equation. They may be offast

hus seen less Idlenesn, greater offi-| by hapmful factors, but there are rea- tomers have forgotten the conditions
ciency of Iabor, and n substantial bme | (ong for confidence thet are growing that r'aur!'rl "lbm t';rﬂre lh; ﬁ;‘-l)’
srovement in the seale of production, { Although there | fource of supplies, ey are buying
pre i 4 stironger and stronger 4 | Crots ts Bhw Basansy awhst Thev Miy 18

sevims o have heen one adverse politi-
enl development after another that has |
set Europe’s business hack and checked
her cconomic recovery snd although
the reparations financing geems an al-
most hopelens burden and the solution
of the problem wimost an impossibilty,
nevertheles cvery political happening
having ln It even the slightest en-
couraging fonture gives an impeian to '
the spinit of industry and trade and
shows there 13 a strong underlying | pand.
force working for recovery that will
exery itself with antonishing effective.
ness when the epportune moment er-
rives, That opportunity sll men hope
nnd pray may come quiekly through
some intoruationnl effort of co-opers-
tion and pesce making. Even though
the comphieated politiea of Europe may
canne a solution to drag interminably,
till a stendy betterment of geners]
basie economic conditions will undoubt-
'l“'_\' ]rru-!u(- n favoruble reaction upon
{ the whole soc.al wnd political erganina-

Europe’s Purchasing Power | tien of Furope, because the present

social digorganization s largely due to

Through this betterment of exchange sovers fcono wic burdens, Even a large
sates and the lowering of prices here part of the politienl agitation is the in-
Europe's money has hean able to buy, direct resultant of economic disease

oft & rough avernge, two and n hulf | The persistent effort of the hanl wark-

An examination of our own trade
with Furepe over three years brings
out En enormous ehange in Europe's
faver in the cutting down of great
ost-wur trade halances, in bettering
the buving power of European moneys
and in galas by the drop in our prices.

In 1920 Europe bought from us s
monthly svernze of 268 millions of dol-
lars werth of our produecls in excess
of what European produclty we took
in exchange, In 1621 the average]
of aales in FEurope on balance was
183 mitlion dollars & month. This
year the average has dropped to S8
millions s month. This is » rough
indication of Furope's progress in self-
supporting industry snd rehabilitation
of productive effort. With the excep-
tion of Austrin and Germany the ex-
changes of the subsiantial and import-
ant conntries of Eorope have uwll shown
eided betterment during the last

YEAr,

in thelr judgment

trade Is to.da
than we had

be

political-social disor
politieal econemic
Europe.

definite plan.
ably pure

triesl,

! ment when the upward reaction must

#ix months has boen steady and certuin
Our export
in | trade is slowly gaining in the sales of
manufactured goods to ull parts of the
This trade appears to
1t is solid In every
in
Atierien entared into war-time trade
Our foreign cus-

that

the luu:|F qunl(i‘t}'. !r
with priees on & competitive hasis. Our i

| export trade s hm.’--u handled, We | ony similar perly
(have o maekinery of merchandising and
of banking that ts better because of the
experience of the last few years.
ara in the foreign markets to stay. Our
s much larger trade
fora the war.
times become better it is bound to ex-

May Understate Prospects

There s nothing to be gained by |
glossing over tha seriousness of the
nization and the
anger in Central
That danger is now so fully |
peen that we may depend upon it that|
earnest efforts will soon eventuate In
the direction of international co-opera-
tion, and it is hoped will result in some
It in quits eertain that
the «Mect of & settlemeont, or & TeANOR-
roapect of asettlement, of

Europe’s rnYilicnl muddle will be elec-
A vesr hence we may look back
and eay that our greateat mistake at
New Year's was in underestimating the |
rapidity of industrial and commoreial

World Conditions That Will Affect
The U. S. Cotton Industry in 1923

Japan

By William Whittam !
EW, even among the well in.

We

When

F formed, realize what a deter. |
l mining element cotion has|
| been in the weaving of the compli- |
' eated texturo of American industrial
growth. It has been and continues !
to be the selvage, keeping the ex-
tending fabric from unraveling,
while adding strength to the whale.
| For, during the half-century follow-
ing the Civil War, the United States
| exporta of raw cotten amountad to
{more than thirteen and a half bil-
lilon dollars, while the total “balance
of trade” reached was rather less
than ten and a half billions, so that
the fiker has been the hallast of
Ameriean international finance. In
the field of world cotton production |
we have aliways dominated, but of|
ilata our commanding influence has
been slippiing away.

A year ago the world had to increnss |
|its 1921 takings of eommercial cotton
laf all growths by something like & full
{half before it eould reanch the pre.war
| standard of consumption, When this
|in eonnidered in eonjunction with the
fact that if the human race had been
permitted to go on its orderly way since
1914 there would have been added by
now to the normal annual cotton neeads
something like a million bales, one gets
& picture of the lost ground to be re-
gained. There has been n partial re.
covery during 1922,

It is, however, alarming io find that
aven with the falling off in pre-war con-
sumption there are now five bales of
cotton being used for eneh four bales
being grown. During the year, pari- |
ftime working in soma domestic mills
[ has bren about halanced by overtime
operstions in others, and there I» a

rather well justified opinion that the
| hand.-to-mouth timidity of the past has
iven place to a greater confidence, ex.

‘ X
i:rnm.rl. and to be further u1.ruont¢d.!

y more liberal factory purchases

Spinners generally seem to have de-
cided that there ia little hope of cotton
being obtainable at less than current
prices and that there {a more than a
| eporting chaneo of the average for the
season being higher than the December
average, The last few weaks has shown
two remarkable and somewhat u
dented dopartures fram the nsual, First,
the ahaence of the customary “autumnal
dip.” and a conpiderably larger erop
than the preceding ome selling at as-
tonishingly higher prices,

The disastrous evop of last year aside, |

the ane Just pieked, though a million
bales larger, is the smallest in two
decades, yet it hids fair to fetch the
Inrgest
American coiton crop. From the stand-
| point of the user of cotton goods the
(aupply and demand position in any-
thing but reassuring. The takings of
the trade are already ahead of last year,
while domestic consumption in Novem-
{ber was the largest since 1917, Ex.
porte from Auguat 1| to the heginning
of December were greater than dering
in the lagt four
years, and 771,000 bales more than the
 averago during that period.

It Is alss significant to note that
(from Auguat 1 to Decomber 22 this year,
while port receipts were higher than
in 1021, port smtocks wers lower, as
were interlor receipta and interior
[atocks. At the latter date the world's
vielble rupply of American cotton was
745,000 bales lexs than at the corre.
sponding date of 1021, If the demand
continues on anything like the present
basis the earry-over will be awapt
away and the trade put on an absolute
hand-te-mouth basis, with all the dip-
astrous ronsequences such w§ uncer-
tain condition of affairs would in-
| valve.

Position of Grower

Measured in money, the pesition af
the eotton producer is a comparatively
enviakle one. For while the Depart-
ment of Agriculture estimates that he
will receive for this season’s crop fully

| of last season, the Ameriean farming
| community, producing bumper crops

n}erm:- | stabilized the price somewhat."

sum ever reeeived for An |last. The extension of better highway | nanded atill more to

| rendy, and the t!‘htmir_r
s

200 per cent mere than he got for that |

of the seventean leading products, will
average only 20 per cent more,
sistance to high prices seldom comes
from the spinner. He fs merely the
medium through which epposition

passed to the producer of the raw ma.
terial, When the spinner finds his
enstomers unable Lo mest Mfﬁ conte |
he very naturally seeks relief by re- |
duction, This year, and indeed last,
he task the path of least resistance by |
using lower grades. The enormous
stocks of low nnd mosi untenderabla
auéon disappeared as if by magir un-
er the spur of impoverished buying
cammunities In  non-manufucturing |
countries. This season there are al- |

From Facts, It Is

in Japun have been appenring

rendy evidences that a similar coutrse | B

is to be pursued wherever possible. |
Laneashira |x roponn{ as taking wll whsurd,
of Japan sancly and casily,

the ahort, clean stujls that the spin
ners ean lay their hends on, while () as outatandin
from Lodz we are told that Fast In. Orlental megic. It is iy &
dian eotton and waste are belng weed
in the pleee of American, China ean- | ing key-fact s this;
not look at American qualities st pres Our Tokio Stoek Exehange and other
i ll“onhﬂm' native nd Indisr va Mrurily matkets In the empire have
rlo!‘lﬂ ulnln being resorted to almost | 050 S el anything like the efelens
cxrigaively, 2 2 Teh : an
Whatever effect the War Financs :{nr.knillc?::;g: t:rt;l;un:!h‘hr}r‘r".‘““
Corporation may have hud either in And alsn the faet (Which is the nat-
helping the farmer to obtain m better | ;o y"eng jnevitable consequenco of the
pries or in assisting the arderly ‘mar: | foregoing) that our eommareinl banks
keting of the erop, it was areomnlished ate nraciically ‘compeited at onee Lo
with total advances of SB1E4K,000, fostar-(ather snd wel-nurse i yast ma-
The boll.weevil has aesclerated the | op o jndustrinl eorparations there.
rate at which better farming methods They cannot turn over the pecuritics
are being sdopted—a procedure which | o0 guel companies, s the American
mass inertin prevented until this rave | poob " un do hore, to millions of
enous insect held out no alternative | oy, (nvestars through the Tokin
other than the reversion ta a cammu- | Cog oiher security murkets smoothly
nity lifs, witheut money to use else- o4 cwecrively Fropen eredit follows.
where. The lni{hor price af eotton ale | ol in" the United States much
Iaces those who are willing to do #0| o o e war distress was due to
n & better %_ouulnn to comhat the pest | )"0 cnuse. Unlike Japan, how-
next year. There is alarm, verging on ' ... Amorica worked out her financial
consternation, in some seetions of the salvation with astoundin rlpldilv and
belt over the growing migration of the | U Py oune of the facility of her se
nogro and white farm hands to the in-| oyl arket and the ability of her
dustrin]l eanters. This change of popu- investing public. Beeause the Iap-
lation cannot but be reflected in hoth | sy fapks had to earry many loans
the supply and cost of cotton mn DA/ ¢ yyiy kind, our financial complexion
tenants, eroppers and casual workers struck some of the fersign ohservers
are reduced in numbers. _ | aspecially the prophets of calamity
All the three countries which to-| Ly iraders in sensational nawa-u3
gother supply some 80 per eent of the | .oty blue. Financial Japan is much,
total worid cotton crop have & larger| o, .. yych, healthier than it looks,
vield this year than }ul}; Egypt :{m-: R
tinves the deeree of this year into § 2 "
next season, limiting the sereage of."sm‘e eserve
cotton to he planted, and the govern-| Look at her spocie reserve, It tells
ment has arranged for financial assist- | a story with an aloquence and convie-
ance to the farmers ta enable them to | tion wll its owh. The apecie reserva =
stabilize the cotton marke:. the hackbone and the very marrow of

In the American-Egyptian (Pima) sny country. Na smount of argaments
cotton seetion the Tariff Commission orf adjectives can out-shout the gentlest
has announced that the tariff on long | whisper of it enld and abatinate fig-
stapled cotton han not resulted in actu-| ures. At the and of 1014, before l!-}o
ally increasing the pries and it ?nu :Inll werp nf‘:hzr:\‘?rlll!m:\l; ::r'cr:n‘

4 “it ma ave | there, tha note € ] L] .
el ol . i AP % | tral bank, the Nigpon Ginko, stood at
380,585,000 yon. The gold 1".;"0'!;1' baek

’ | ¢ of It amounted to 9LTIT yen.
Goods Market Therefore the reserve ratio stood at

Restricted space must make the 6nU- | ghoyt 74 per cont. At the end of 1813
meration of other influsnces little more | ¢ho note eirculntion of the Bank of
then references, The domestic market | Japan rose to 1.087,287,000 yen. The
for cotten products ought to be good, | hank's gold reserve increased also to
seeing that the farming half of the| 723 102,000 yen. And the reserve ratio
people are to receive about $1.842,000,- | nururally fell to &7 per eent. In the
000 more for their erops this year than  fallowing year, 1019, cireulation ex-
1,615468,000 yen
of | and the reserve mounted §04,245000
yen, bringing the ratie down to 80 per
The year 1020 saw a favorable
ank's note eirculation de-

construction and the ensctment
legisiatian to cheanen farm credits
should likewisa help the agricultural Gent.
penulation. turn. The

The coursa of foraign exchange, the | crensed by nearly 115,000,000 yen at the
end of the year, bringing it down %o
1,400,446,000 yen and its gold holdinge
almost 300,000,000 yen to

nrogress toward recovery in Germany,
Russis and the Near East are uncer-
tain and important factors. Normally | {nepenned by
the Nesr East takes one-half of all|y 201 636,000 ven.
the votton eloth and one-quarter of  yutia yp to PO per cent.
the yarn Imported into Continental! 1901 the ratio went down ngain slightly
Europe, The fundamentals remain. 1o 85 per cent, There was more than
Men, farma, mines and factories stand | 129000,000 yon added to currency, an
of the belt, there was a slight decresse in the
with the prong in the last ‘hele, be- | poriis gold haldings—it stood at 1,280,
speaks o mern determinad sttempt al| 598 000 yen.

yosavery than hns vet been made by | pyt in September of this year the

the “master minds” (sle) of the world. | (010" cireulation of the Central Bank
by waa cit down te 1,910,201,000 ven, This
| the mills of the world will continue | yeought up the reserve ratio to the
capacity | ynnrecedented figure of U6 per cent in |
s considerabls Toss in fis gold
ation | \oidings, which stood at 1,108508,000

The shorter hours belng worked

to  reatriet the connumiun
until new factories are huilt
penaate for the building sta
and plant depreciation that took place
during the war period and afterwards,
Even trade depresaion has not brought the one rather imprassive facts

to com- | ,ite of

yen

| adoption of part time working.

her own lands having been almost

wiped out for the lhm-I beiugl. hl.’rh States.

fartunately some countries, which are S

usually wheat exporters, find them- J\l'lﬂﬂl‘l-ﬂ! Debt
| selves eompelled to import this cereal,
which will curtail their purehasing | another thing which
This will be reflected in the tratine light an its
(Coniinued an Nest Page)

throws a
| power,

press, There is juat one trouble with ther all:
There Is one thing which explains the present financial conditiond
It is no state secret, neither n mystery of

l.ﬂ the faregoing figures :p-ilT;;:
L)
the spisners of thlnlnd '"g J;p:n“!‘o there in no other countiry in the whole |
agree (o' the proposals mate 1@ ¢ world to-day which ean boast of such
Russia is deginning to inquire after "'l‘““i'[ 't'l;““-‘;‘ m "'1"“']‘ 'I:'mt'."‘;

t save only the most solvent, U
American eottan, cotten cultivation in | “BE U fhon S pamely, the United

The nstional debt of a country l»
ane.
finaneial health.
According 1o the figures of the Bank-

’s Financial Outlook
- Shows %dﬂ Recovery,

" |Prophecies of Imminent Debacle Far

Indicated ; Rapid-

ity of Revival Still Lacking

By Hideshige Kashiwagi
Agent the Yokohama Specie Bank, Ltd., in New York
LACK rumors and blue prophecies of an imminent financial debacla

in the American

ruther often of late
they are utterly

u fact s Mount Fuji. Yet somehow

our foreign frionds seem to have completely missed it. The all illuﬂln_h_

ers Trust Company, Orest B
pwes about m.&,&m; the U

| States, 334,000,000,000; France,

| 000,000,000, Japan owes about
000,000, Taking the figures given by
Edgar Cramond in his specch befors

Vihe London Bankers' Association in

June, 1820, wa find that the gor caplia
wealth of the Japanesa »-.ounts to
sbout 838 yen, that of an Englishmen,
BOHR yen, of the Ameriean, 0,621 yen
and of the French, 1,008 yen. There-
tors, the national debt of Graat Brite
aln works eyt to ahoct 307 per cent
of hor per capita wealth: 6.7 per ecent
of the American, 383 per eont of the
French., As for the Japaness, kis na-
tionul debt amounts to enly 6.8 per
leent of his per capita wealth—aves
smeller than the Ameriean figure
Feonomic and financial Japan lives
and has her belng hrrlr in her for-
ign trade. The totsl forvign trade of
Japan in the pre.war yoar of 1918
amounted to 1.361,801,000 yen, In 1020
it rose to the diszy height of 4,284 549 .
000 yen, That was the apex, Last year

U1 It declined to 2,868.992,000 yen. But in

spite of all the uphill battles our for-
. elgn trade has hed to wage all through
the course of this year it is making &
decided improvement over the showing
| of last year, At the end of Septembar,
| 1922, the total foreign trade of Japan's
amounted to 2,669,148,000 yen. Inothar
waords, the trade total of the nine
menths of the present year is mueh
;;z%rr than that of the entire year of
| " In the pre-war years the excess of
| imports over our éxporta was the rule,
! It was the most natural thing possible,
| In changing .rom the older order of
things into the new Japan had to refit
herself, more espeeialy in her produes
tive industries, The unfarorable bal-
ance of trade against hor told the story
ior the new machinery snd tools she
urchased abroad that she might At
ersell the better to enter the new

| apoch of her productive netivitios,
| With her therefors tha unfaverable
| balance of trade was not altogether
unfavorable, It spelled tha aceumula-
| tien of valuable mssets, the heighten-
ing of her productive capacities. And

| when the World War eame and broughs
|~rlth it an unprecedented opportunity
Japanesas foreign trade shifted with one

| mighty leap from the excess of Imports
|into & tremendous cxcess of exports,
She canhed in on her silent and hidden
tnueth—on the accumulation of years
gona before, Our excess of exporta

This brought the over imports amounted to more than
At the end of | 1,000,000,000 yen In 191922,

Post-War Disorder

| The aftar-war disorder and depres-
| sian of Japanese trade are largely due
| to wn error of judgment on the
| the Japaness huainess men on the
duration of the war. The sudden closs
of the war found the Japaness market
| londed with a stupendous plle of stock,
all bought at war prlut It tied up &
huge amount of capltsl. The United
States had the soursgs of applying a
heroie financial surgery in readjust
hersel! to the aftar-war eonditions.
| Japan lacked coursge. She did not cut
| down her inventory with one stroke,
pocket the loss and begin all over
agnin, She has been paying the prise
|of her financial eowardics ever since,
| However, Japan saw the worst in 1001,
'and with the month of July of this
| year our foreign trade bagan Lo show
| th4 favorsble balanco of trade.
ke cimple fact thet the United
States (s the best customer Japan han
| iy quite enough to show what an Im-
| portant position our Ameriean trade
(Caniluged on Nexs Page)

‘I;’d:f-:::': ?:::":..':’.wj'ﬁl':ﬂ I: l;;:;‘cjsx:r-irlmn what it bought In 1920, That is, ' ers in Euvope surely will bring a mo- expansion that is now & possibility.
1922 Record of Federal Reserve System 1922 Record of New York Federal Reserve Bank
o s e e bera’ Re%. Government Fed. Rew, Notes _ Tota Total fotal  Reserve =) TERE Billa _ Members' Res. Government Fed. Res. Notes Tatal Total Total  Reserve ‘
Gov't 1!!:;“;:1-:;1;;:’ Paper ?{:::g‘hl '\"I';Llpu‘mlu S De f'u:"n” }(‘;tflu;ﬁ:i\ii:’ (3:-1]!:0:"\'9 !‘.:s‘::\'lo ﬂll‘"‘:l’mf'"“ " Ratia Gov't r‘:;“:;“"s‘:;" Paper Bought Deposits m”,’.m “M.:“:d*“ Goli!lucn‘o e E"?i“".“" hu,;
Jan. 4..... S4TTA56,000 $635,111,000 $126,865,000 §1,731,574,000 §68,507,000 §2,405,516,000 $2,875,28,000 $3,009,802,000 §1,470,021,000 L1 f | Jan. d..... $153,604,000 $45,600,000 $53,086,000 $713,943,000 $16,007,000 $662,073,000 51.0.0.231.000 31.112.0{6.000 5302.3“.000 i
La 5. 497 476,000 560,018,000 86,754,000 1,735,563,000 15,259,000 2,203,790,000 2,805,589,000 3,051,503,000 1293,823,000 747 | | Jan. 11..... 128965,000 85,310,000 22,676,000 TOR5R7.000 2,426,000 626,520,000 1,121,300,000 1,172,457,000 252,637,000 66,9
Jan. 18, 988.672,000 525,150,000 04,344,000 1,673,824,000 77,754,000 2.990.677.000 2898,692,000 3.051,503,000 1,235857,000 6.0 | Jun. 18..... 104.746.000 30,510,000 85,607,000 651,480,000 40,778,000 611,792,000 1,102,279,000  1,155,802,000 235,832,000 B57.8
Jan. 25 ... 257.021.000 492,252,000 82,700,000 152,304,000 95,915,000 2,184,001,000 2,804.248,000 3,058.855,000 1,183,127,000 772 | | Jan. 25..... 83,077,000 36,217,000 28,231,000 652,541,000 46,019,000 605,082,000 1,130,485,000 1,180,867,000 210,688,000 80.6
Feb 1. ... 561092000 476,726,000 90,027,000 1,689,422,000 114,744,000 2,176,053,000 2,911,526,000 3,061,518,000 1,233,462,000 782 | | Feb. 1..... 02,442,000 26,770,000 96,560,000 662,371,000 50,955,000 614,031,000  1,080,447,000 1,138,060,000 263,581,000 548
Feb & o 261006000 461.554,000 94,255,000 1,714,668,000 112,717,000 2,166,179,000 2,621,552,000 2,062,629,000 1,260,015000  T6.1 | | Febh. &..... 111431000 41345000 40,402,000 686,329,000 41,097,000 615,027,000  1,063,062,000 1,106,132,000 325,746,000 817
Feb. 15..... 397.641,000 457,079,000 78,287,000 1,744,450,000 78,316,000 2,160,863,000 2,098,054,000 1,075.940,000 1,.248,608,000 764 Feb. 15..... §6,238,000 54,531,000 19,277,000 689,778,000 20,543,000 621,701,000 1,060,807,000  1,101,262,000 323,580,000 819
Feb. 91..... 281.004,000 420,280,000 82,564,000 1677,011,000 65,910,000 2,173,514,000 2,246,835,000 3,080,841,000 1,169,046,000  TE1 || Feb. 21..... 4,167,000 46,805,000 23,006,000 650,439,000 25,334,000 626,644,000  1,108,420,000 1,144,601,000 248,868,000 87.1
March 1. as5AT6000 422175000 95730,000 1,725,009,000 60,770,000 2,198,983,000 2,951,434,000 1,060,793,000 121,421,000 67| | Mar. 1. 61500000 28,795,000 92034000 674,043,000 23,016,000 626,673,000 1,087.313.000 LIZZAMO00 | 84,543,000 841
March & 335497000 192.544,000 101,831,000 1,719,910,000 24,207,000 2,197434,000 2,965873,000 3,003,060,000 1,176,915,000 778 | | Mar. 8..... 41,278,000  27151,000 54,178,000 681,233,000 6,049,000 625,270,000 1,090,449,000 1.1.5.5‘3.333 2.;.21'1:.000 ::::
March 1n . 299068000 562062000 82,511,000 1845,493,000 16,789,000 2,188,592,000 2,976,022,000 3,101,97,000 1,277,510,000 758 | | Mar. 15..... 37970000 6,328,000 26,428,000 757,553,000 089,000 626,501,000 1,056,470,000 1,000,551, 377,771,000 -
March 99... 997.138,000 388,769,000 87,045,000 1,067,842,000 66,359,000 184,374,000 2,076,703,000 3,104,610,000 1,146,218,000 B4 Mar, 22.. 34,083,000 24,828,000 :?:s,lg?,ooa 174,080,000 1:.:35.000 H2'n.l_l:?000 1,085,871,000  1,118,949,000 245,605,000 B4,
March 29, 242707000 385155000 102,691,000 1708,782,000 56,031,000 2,181843,000 2,975355,000 3,03,379,000 1,179.606,000 T8 | Mar. 29..... 47508000 26,918,000 45,553,000 684,951,000 7,282,000 635,774,000 1,119,514,000  1,161,148,000 249,514,000 :::;
April B..... 240.205,000 184,689,000 98,379,000 1729,603,000 55,542,000 2,195,072,000 2,9A3,201,000 3,100,601,000 1,186,135,000 777 | | April 5...... §4201,000 20,088,000 7856000 67RA0000 9,103,000  653155,000 1115,907.000 1,14:.mm 267,069,000 .
Aoril 12, 210866000 362854000 1611000 1726016000 38,634,000 2200305000 2985788000 5,112,023,000 1180214,000  TLZ | | April 12..... 5338,000 22954000 I5AT4000 EO6OTRON0  9,200000 62AM00 LIRSS B . o4
April 19.... 200257,000 331,526,000 87.327,000 1,760,942,000 37,553,000 2,181,090,000 2,990,923,000 3,119,665,000 1,172,348,000 773 | | April 19..... 41768000 19,503,000 27,075,000 702362000 18,231,000 621,684,000 1, i.gis.::: .lu.am 000 264,634,000
April 26.... 178991000 321106000 S2518.000 1746.75,000 45,194,000 2157,568,000 2095202000 3,124839,000 1,149850000 783 | | April 26..... 30,032,000 16,160,000 25,281,000 701,016,000 17,005,000 615,475,000 1,135,196, i"lmm 268,243,000
May B...... 190474000 315902000 107278000 1774802000 12,422,000 2,173.436,000 2994976000 3,118817,000 1,225873,000 767 | May ... 45,065,000 20,116,000 45,670,000 704,127,000 39,808,000 623.800000  1,100,764,000 - %, 3048000, BOSASRANRS
May 10..... 166,322,000 308264000 105,517,000 1,806,464,000 44,386,000 2,159,186,000 3,005,264,000 3,120,817,000 197,608,000 773 | | May 10..... 0,067,000 17,995,000 41,004,000 734,316,000 17,758,000 GIE-JHM 1,150,035,000 :-lm -'
May 17..... 169,714,000 298.982,000 97123,000 1810810000 30,278,000 2.146,656,000 5,005,143,000 3,191,125,000 1,100,794,000 776 | | May 17..... 26,101,000 18,834,000 24,185,000 734,776,000 15,707,000 617,404,000 l.lo:.azz,ooo x.i::.'m.m ::o ite E :
May 24..... 191071000 306.109.000 105964000 1822742000 60,406,000 2125230,000 3,007,689,000 1.185,253,000 1,188,815,000 705 | | May 24..... 37,569,000 26210000 31259.000 50,841,000 16,395,000 OLLE8T000 116RFREH 'mm.ooo 219,993,000 855
May 81 ... 171.106.000 300984000 118182000 1782004000 64,295,000 2,141,184,000 3,007,621,000 3,130,497,000 1,193,001,000 780 | | May 31..... 24262000 18303,000 44,046,000 720,542,000 14,042,000  625245,000  1,160,504,000 :'mﬁm e
June T...::. 145.950.000 71805000 130185000 1826961000 89.274,000 2,141,531,000 3,010,072,000 3,134,068000 1174813000 708 | ) June 7 A0 140000 " 1010000 TARANEN. ,JASNE) HELEN }iglﬁfﬁ 1165,324,000 273,146,000 844
June 14, 140,639,000 272.975.000 123975000 1821450,000 75,273,000 2.122,610,000 5,007,764,000 3,136,478,000 1167,275,000  T7A | | June 14..... 2,798,000 16,925,000 26,438,000 732834000 18,340,000 616,158, ) 5,m. b e o
June 21..... 140,712,000 250.855.000 121467000 1812010000 10,383,000 2,126304,000 3,019,960,000 3,147,675,000 1098560,000 79.1 ) | June 21..... 18,327,000 16265.000 23,518,000 715,106,000 515,000 617,810,000 1.::;;. 000 1,184,5 vy el
Tune o8 .. 186.008.000 270192000 154060000 1865.199.000 43780000 2124422000 5,020868,000 3148366000 1,179,768,000 775 | | June 28..... 70233000 176900 o Riessip oo e e M oy S 116000 1118380000 326 807
July B...... 186,390,000 313482000 155,065,000 1818.996,000 36,677,000 2,194,323,000 020,677,000 3,132929,000 1304445000 748 | July D..... 68,206,000 40,200,000 40,024,000 724,200,000 0,531,000 647304, '?9 " '000  1139.590,000 319,276 50.8
July 12..... 157.606,000 272,387.000 157675000 1875220000 20,537,000 258,122,000 3,035,833,000 3,157,040,000 1,144,394000 773 | | July 1. 58,506,000 15.181,000 46,363,000 771,680,000 5,305,000 m.;‘u.::g 1, g:‘?g'm ,'m’:::'m 391808000 809
July 10..... 176265000 27205000 148970000 1864145000 49576000 2132848000 BHEAMN BT pesipringed g i“i? " fea16 000 I’:i:;m p iy ;:T,:}:ﬁg S iLdho 61718000 1138077000 1173232000 206315000 84|
July 26..... 115,298,000 264,743,000 156,138,000 1815.278,000 46,455,000 2,126,800,000 3,054,531,000 3,181,468,000 1,076,921, i uly 26..... Cingbory ’ 27331000 746735000 2,145,000 623,044,000  1,153,578.000 1,189,578,000 0|
AN s 130,205,000 260,506,000 150,479,000 1847 840,000 16,926,000 2,140,121,000 3,071424,000 3,202,684,000 1,047,648,000 :M Aug. 2..... 22,036,000 16,845,000 $ A3l Shody Loy ' ’ ¥ 4
Aug. 9...... 117777000 264884000 146,803,000 1785.530,000 27.850,000 2147223000 3,071,643000 $202,177,000 1020870000 304 | | Aug. ... b ripaid {Sﬁﬁ Egg':g: :g:g;;% .;;gm :ﬂﬁm :,'m:::;% }'}ﬁf.:ﬁ';
Aug. 16..... 195440000 257045000 149,600,000 1700280000, 32,935,000 2142263000 BOGRIINAR IO P ord | s 18 A Re000 108000 40430000 700220000 23,595,000 609,358,000 1,29.275,000 1,165,030,000
Ang. 23..... 125,738,000 264,189,000 166,488,000 1,785,480,000 45,972,000 2,140,674,000 001,762,000 3,102,864, 041, ¥ G s SRIRESY Pl s et o y
Ay 80, 138651000 TI0.T17000 171706000 1807008000 1,658,000 2155181000 D,063,414000 3,95,888,000 1074065000 702 | | Aug. 30..... TLENEH B i Gamcaes vt 815 981 200 iﬁgﬁm ”mm
Sept. 6...... 130,447,000 274,656,000 188365000 1796,081,000 47,730,000 2,211,869,000 3060833000 2,186,687,000 101,661,000 783 | | Sept. 6..... SITIAN | SL10HON 57’f“’ ﬁ;-'m 11,686,000 604842,000 1,062227,000 1,1 526,000
Sept. 13 .. 125,960,000 263,213,000 204,663,000 1811237000 30,204,000 2213,615,000 3,061877,000 5,107,438,000 1.088.734,800 783 | | Sept. 18..... HALYS ﬁ&m -,g'm‘m :s.ué.ooo 21154000 605,186,000  1,049,401.000  1,091,342,000
Sept. 20, 135021000 290586000 220267000 1774997000 57,019,000 2218764000 3,061577,000 3,189,870000 108317400 B, 38 s ’:‘Ef,:'m 21885000  $0,645,000 600,525,000 2,596,000 604,480,000  1,066,505,000 1,004,
Sept. 27.. . 139102000 281.076.000 238116000 1707975000 19.045,000 2,242384,000 3,076,943,000° 3,208,127,000 1,109,757,000 4 | Sept. 27, 247 -‘;‘; 21248000 81376000 702210000 . 4,044,000 610,763,000 1,030,726,000 1,085,263,
Oct. 4...... 166318000 277,878,000 235,458,000 1842,608,000 14,901,000 2.274,851,000 3,089,250,000 3,213,005,000 1,153,010,000 774 f | Oct. 4. 'lf"ﬁ;‘-?,'m 40006'000 35.530’000 740,823,000 g 'ss.ooo au:m.ooo ::m'm 065,
Oct. 11...... 239280000 202,506,000 246620000 1890541000 12,467,000 320,115,000 3,069.980,000 3210017,000 1245985000 T8I 1 Oct. 1o...:- LT15.000 44991000 85401000 781,805,900 83,000 605,330,000 1068474000  1,104,276,000
Oct. 18...... 104.156.000 316044000 56815000 1921571000 12,645,000 2315437000 ,086813,000 214,107,000 1314842000 782 | | Oct e B 061000 20864000 THOTO000 685869000 8,206,000 595,139,000 1,049,392,000  1,083,709,000
Oct. 25...... 195,610,000 274,889,000 257691000 1,799,951,000 28,650,000 2208.596,000 3,085,083,000 3,211,018,000 "m-;:gm :';:o ‘\’“ 2‘: 121.195.000 39 ,m:noo 72,636,000 m,m:ooo 10,747,000 598,764,000
Nov. 1...... 2TLADT000 216,967,000 260,658,000 1847693000 36,047,000 2,009,265,000 3,078,040,000 3.211,745.099 ";“' 000 704 Nov. 5 127649,000 55852000 75344000 683,356,000 6,986,000 ;
Nov. 5..... 300057000 340,075,000 208,656,000 1812051000 26,402,000 2,540,074,000 3,080755,000 3211282000 1245881 w50 | | Now. 15 159,960,000 54,495,000 75,200,000 711,071,000 3,913,000
Nov. 15..... 330,285,000 522.620,000 260.804,000 1850.652000 57,252,000 221,219,000 3,073,848,000 i,204,760,000 :.f::.:::m | ov. 5., LIS e e o i
Nov, 22..... 307,976,000 506.215,000 257,405,000 1829,068,000 45,198,000 2,209,391,000 £,088,25,000 32“'533'003 1,213,807,000 764 | | Nov. 20..... 108,953,000 25,088,000 56,375,000 679,269,000 7,273,000 ;
Nov. 20..... 315,280,000 334,816,000 239,296,000 1807,621,000 35,449,000 229,814,000 3,072,868,000 3302-"“-& 1';” ,m.m 743 | | Dee. 6..... 177,084,000 50,961,000 58,025,000 704,183.000 18,145,000 00 78,
Dec. 6...... 374,409,000 330,536,000 206,827.000 1,843,601,000 46,976,000 2,361,222,000 3,045,792,000 f.m.ssi. 529,602,000 751 | | Dee. 13..... 160,689,000 23,212,000 51,223,000 680,828,000 2,475,000 ' 04
Dee. 13..... 344,703,000 $14,965,000 262,572,000 1817,744,000 25,156,000 2,379,185,000 3,061,223,000 w»::ﬁm : P20 198 | [ Do o0, . 126,020,000 18,327,000 41,225,000 700790000 766,000 049,000 79.3
Dee. 20...... 514,861,000 100,707,000 251,726,000 1540,205,000 6,715,000 2,456,711,000 i 3'143:43!'000 1334101000 721 | | Dec. 27...... 125,467,000 19,323,000 45,789,000 707,106,000 ¥79,000 S
Boc B..r... BIGAI5,000 S14,300,000 246,293,000 1861261000 9,809,000 2,464,121,000 3,040,430.000 3, : : E e icbpmaal
K [ ’ » o
e e —_ =k




